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Bretton Woods 
II—INTERNATIONAL MONETARY FUND (PART 1) 


(IN THE FIRST ARTICLE OF THIS SERIES THE BRETTON WOODS CONFERENCE AND THE 

CIRCUMSTANCES WHICH LED UP TO IT WERE DISCUSSED. IN THE REMAINING ARTICLES 

A FAIRLY FULL DESCRIPTION OF THE INSTITUTIONS WHICH RESULTED FROM THAT 

CONFERENCE TOGETHER WITH AN OUTLINE OF THEIR ACTIVITIES TO DATE WILL BE 

GIVEN. THIS ARTICLE IS THE FIRST OF TWO DEVOTED TO THE INTERNATIONAL 
MONETARY FUND.) 


Purposes ae apn policies. Finally, the Fund encourages and 
Article I in which the purposes are set out is im 

portant because the rest of the agreement and the 

activities of the Fund are based upgn it. It is there 

fore worth quoting in full— 


ARTICLE I 
The purposes of the International Monetary 
Fund are— 
(i) To promote international monetary co-opera- 
tion through a permanent institution which pro- 
vides the machinery for consultation and collabora- 
tion on international monetary problems; 
(ii) To facilitate the expansion and balanced 
growth of international trade, and to contribute 
thereby to the promotion and maintenance of high 
levels of employment and real income and to the 
development of the productive resources of ail 
members as primary objectives of economic policy; 
(iii) To promote exchange stability, to maintain 
orderly exchange arrangements among members, 
and to avoid competitive exchange depreciation; 
(iv) To assist in the establishment of a multila 
teral system of payments in respect of current trans 
actions between members and in the elimination of 
foreign exchange restrictions which hamper the 
growth of world trade; 
(v) To give confidence to members by making 
the Fund's resources available to them under ade 
quate safeguards, thus providing them with oppor 
tunity to correct maladjustments in their balance 
of payments without resorting to measures destruc 
tive of national or international prosperity; 
(vi) In accordance with the above, to shorten the 
duration and lessen the degree of disequilibrium in 
the international balances of payments of members 
The Fund shail be guided in all its decisions by 
the purposes set forth in this article. 
International Co-operation 

A basic assumption of the Fund is that, to achieve 
orderly and expanding international trade and higher 
living standards throughout the world, international 
co-operation is necessary. Without such organised 
co-operation there is a danger that the world will re- 
vert to economic nationalism and the chaos which 
characterised the inter-war period. The Fund seeks 
to achieve co-operation in three ways: Firstly, its 
meetings of the Board of Governors and Executive 
Directors provide a forum where leading financial 
authorities exchange views to the mutual advantage 
of all. Secondly, the Fund assembles and distributes 
a wide range of statistical and economic information 
on member (and some non-member) countries and 
carries out much research into financial and commer- 
cial problems. This is conducive to international 
understanding and facilitates the formulation of ap- 


elps members to avoid those restrictive nationalistic 
policies which did so much harm to world trade in 
the inter-war period. 


Stable Exchange Rates 


It is generally accepted that, in all but exceptional 
circumstances, stable exchange rates are to be pre- 
ferred to fluctuating rates. Trade is much less risky, 
less disturbed, and there is less scope for speculation. 
But this does not mean that exchange rates need to 
be unalterably fixed in order to achieve optimum 
trading conditions. It is stable rates not rigid rates 
that are required. This distinction is important be- 
cause it is not the intention of the Fund to prevent 
changes in rates which are manifestly unsuited to 
economic conditions. On the contrary, where changes 
need to be made, the aim of the Fund is that they 
should take place in an orderly fashion. 

Article IV of the Fund Agreement (Par Values of 
Currencies) relates to the exchange rates of members. 
Section | stipulates that the “par value” of each mem 
ber’s currency shali be expressed in terms of a common 
denominator, namely gold or the U.S. dollar of the 
weight and fineness in effect on Ist July, 1944. All 
computations in relation to the Agreement are based 
on this par value, and the member agrees that its gold 
and foreign exchange dealings shall be at rates within 
a small margin of the par value. The use of gold in 
this connection is purely for convenience in calculat 
ing exchange rates, and there is no question of mem- 
bers’ currencies being thereby “tied” to gold. For ex- 
ample, the U.S. dollar has a par value of 0.888671 
grams of fine gold, and the Norwegian krone 0.124414 
grams. Thus the exchange rate between the two cur- 
rencies is °***87) — 7.14 kroner to the dollar. 

For some member countries their exchange position 
has been uncertain and multiple exchange rates have 
been in operation. It has thus been impracticable to 
establish an official par value for their currencies. Ten 
of the members of the Fund have no established par 
values which makes them ineligible to draw on the 
Fund's resources; for in the absence of a par value 
there is no basis on which transactions with the Fund 
can take place. 

Only the member itself can initiate a change in the 

ar value of its currency; but the Fund requires mem- 
al to consult with it on all proposed changes. In 
practice this can prove difficult because great secrecy 
is required to one speculation. In general, how- 
ever, most of the changes made since the Fund came 
into existence have been obviously needed, and the 
viewpoint of the Fund (nearly always favourable) has 
usually been known some time beforehand. Merely 
formal consultation with the Fund has then been 
sufficient to meet the Fund's requirements. 








Members undertake not to change their exchange 
rates except to correct a “fundamental disequilibrium 
What constitutes a fundamental disequilibrium has 
never been defined, but chronic balance of payments 
difhculties would undoubtedly be included The fol 
lowing interpretative decision by the Executive Dire 
tors in October, 1946, gives a partial explanation 


Article 


ol Agreement to mean that steps which are neces 


Ihe kxecutive Directors interpret the 


Sary to pr sect a member from unemployment ol 

st chronic or persistent chat ster arising from pres 

sure on its balance of payments are among th 

measures necessary to correct a fundamental dis 

equilibrium 
The final decision as to whether a proposed change 
is to correct a fundamental disequilibrium rests with 
the Fund, because it is laid down in the Articles that 
where the Fund is satished that the change is necessary 
for this purpose it shall concur in the change. In 
parucular the Fund must not object merely because 
of the social or political policies of the member 

If the change proposed, together with all other pre 
vious changes whether increases or decreases does not 
exceed 10 per cent of the initial par value, the Fund 
has no power to object C.g., a cle valuation of 15 per 
cent of the initial par value followed by a 5 per cent 
appreciation would be a 20 per cent change, not 10 
per cent If the cumulative change is between 10 
and 20 per cent, the Fund can object, but it must give 


i deasion within 72 hours if the member requests 
For greater changes the Fund can object and is en 
titled to take a longer time to declare its attitude 

If a member makes a change in spite of objections 
by the Fund (in cases where the Fund is entitled to 
object) it automatically becomes ineligible to use the 
Fund's resources unless the Fund decides otherwise 
ind af after a reasonable time no agreement is reached 
between the Fund and the member, the latter may 
be required to withdraw 

Although the Fund cannot propose changes in in 
dividual members’ par values, it can make a uniform 
change in all par values. That is, it can change the 
of gold. Even in this case, however, a 
member which objects may have the par value of its 
currency exempted from the uniform change merely 
by informing the Fund to that effect within three days 
In addition it is provided that a member with 10 per 
cent or more of the total quotas can veto the chang 
(Only the United States and the United Kingdom 
have more than 10 per cent of the quotas.) 

In order that the gold value of the Fund's holdings 
of member currencies should be maimtained, each 


official price 


member agrees that, if its currency is devalued, it will 
murease pl yportionately the amount of its currency 
held by the Fund. Similarly in the event of the mem 
ber appreciating its currency, the Fund would return 
1 proportion of its holdings to the member. For ex 
ample, when the United Kingdom devalued by 31 
per cent in 1949, the gold value of the Fund's hold 
ings of sterling was correspondingly reduced, and the 
United Kingdom Government had to pay to the Fund 
additional sterling to make up the loss 

Since the Fund was established, nineteen members 


have made twenty changes in their par values. Of 
these all but one have been approved by the Fund 
The exception was the change in the French tranc in 
January, 1948, and even then it was not the new rate 


which the Fund opposed so much as the multiple cur 
ency practices which France introduced at the same 
tinne \s a result of acting against the wishes of the 
ind, France was automatically deprived of the right 
to use the Fund's resources, but otherwise has not 
been penalised Iwelve of the above changes were 
simultaneously with the sterling devaluation in 
ber, 1949. Of these, ten devalued to the same 
is the United Kingdom; Belgium and Luxem 
made smaller changes. This was not the full 
4 the currency adjustment which took place 
‘ time, however, for other countries not mem 
bers of the Fund and France, who though a membe1 
had no par value, also depreciated 
Were New Zealand to join, within a certain period 
after joining, probably thirty days, we would have 
to declare a par value for the New Zealand pound 
If parity with sterling is considered to be reasonably 
suited to present New Zealand economi conditions, 
that the Fund would oppose this re 
lationship, and the par value of the New Zealand 
pound would probably be established at 2.48828 grams 


of fine gold—the same as for the United Kingdom 


ois unlikely 


Ihe general aim of the Fund 1s to achieve a system 
of exchange rates which would best assist all countries 
to achieve balance of payments equilibrium. A mem 
ber with an over-valued currency tends to have a re 
curring deficit, and restrictions on overseas payments 
may be necessary unless it draws on the Fund or runs 
On the other hand, a country 
whose currency is undervalued tends to have a recut 


down its own reserves 


ring surplus which involves deficits for other coun 
tries. Therefore the Fund strives to establish a 
pattern of exchange rates which best facilitates trad 
ing, an objective which corresponds broadly with the 
interests of members. 


Multilateral System of Payments 

The essence of a multilateral system of payments 1s 
that any currency should be convertible into any other 
for the purpose of making current (i.e., non-capital) 
transactions, That is, a buver should be able to get 
the most suitable goods or services available irrespec 
tive of the currency in which they have to be paid for, 
and there should be no need for countries to balance 
their payments with one another individually provided 
the total overseas receipts and payments of each are 
It is obvious that multilateral wade has 
very great advantages over bi-lateralism. Not only 
would trade be greater, but utilisation of resources 
would be more economic because goods would tend to 
flow in more natural channels. Without international 
co-operation multilateral wading conditions cannot be 
achieved Therefore in Article VIII of the Fund 
Agreement the following obligations were placed on 


cach member- 


in balance 


1. Not to impose restrictions on payments for cur 
rent international transactions without the ap 
proval of the Fund; 

Not to engage in discriminatory currency at 
rangements or multiple currency practices with 
out the approval of the Fund; and 

To make convertible any balances of its currency 
held by other members when such balances have 
been recently acquired as a result of current 
transactions, or where the conversion is needed 
for making payments for current transactions. 
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Exceptions to this obligation apply when the 
balances have accumulated as a result of restric 
tions permitted under the “transitional arrange 
ments’ (see later), when the currency of the 
member requesting the conversion has been de 
clared “scarce” (see later), or when the member 
whose currency is to be converted is not able to 
make use of the Fund's resources. Conversion 
may be into the currency of the country holding 
the balances or into gold, at the option of the 
member. 

In conjunction, these three obligations involve mak 
ing currencies freely convertible for current trans 
actions. (It should be mentioned that the jurisdiction 
of the Fund does not include tariffs or import or ex 
port controls, It is purely with the payments side of 
trade that the Fund is concerned.) 

It was realised at Bretton Woods that post-war con 
ditions would be such as to prevent most members 
from removing their exchange controls straight away 
In Article XIV, therefore, special provisions were 
made modifying the obligations under Article VIII 
(General Obligations of Members) during a “uansi- 
tional period”. When a country becomes a member, 
it must notify the Fund whether it intends to avail 
itself of these special provisions o1 whether it is pre 
pared to accept the obligations under Article VIII 
If the former, the member may maintain and adapt 
its exchange restrictions and, in the case of members 
whose territories were occupied by the enemy during 
the war, new restrictions may be introduced. For 
their part members agree to take measures to facilitate 
international payments and exchange stability and to 
withdraw the restrictions as soon as they can 

No precise duration was laid down for the transi 
tional period, but it was stipulated that as from thre« 
years after the Fund commenced operations (\Ist 
March, 1947), it should make an annual report on 
restrictions still in force, and as from five years from 
the same date, members with restrictions inconsistent 
with Article VIII should consult with the Fund as to 
their further retention. The transitional period has 
lasted longer than was anticipated, and so far little 
has been achieved by the Fund towards an overall r¢ 
duction in exchange restrictions. Even now, seven 
years after the end of the war, only seven countries 
find themselves able to fulfil their obligations under 
Article VIII (U.S.A., Canada, Panama, Mexico, Guate- 
mala, Honduras, and El Salvador). Nevertheless the 


Fund has the power “in excepuonal circumstances” to 
make representations to any of the other members if 
it considers that conditions are favourable for the 
withdrawal of any particular restriction or for a gen 
eral abandonment of restrictions. Phe member would 
be given a suitable time to reply, but if no agreement 
is reached between the member and the Fund, and the 
member persists in its failure to fulfil any of its obli- 
gations under the Agreement, the Fund can then re- 
quire the member to withdraw. The record of the 
Fund so far gives the impression that extreme action 
such as this is most unlikely. The Fund must have the 
goodwill of the members if it is to have any influence 
on world monetary conditions Moreover, in the 
transitional period, the Fund is required to give mem- 
bers the benefit of any reasonable doubts. For this 
reason its right to require a member to withdraw is 
not likely to be used except in very exceptional cir 
cumstances 

The Fund Agreement also recognises the fact that 
not only the deficit countries but also the surplus 
countries should take action to improve trading con 
ditions. It is not sufficient to expect the countries 
in deficit to take corrective action if such action is 
nullified by other countries with a chronic surplus 
Article VII therefore provides that, if the demand for 
a member's currency becomes so great that the Fund's 
ability to supply that currency is threatened, the Fund 
shall declare the currency “scarce”. This declaration 
operates as an authorisation to any member, after 
consultation with the Fund, temporarily to impose 
exchange restrictions on operations in the scarce 
currency The nature of the restrictions imposed is 
completely in the hands of the member, but they shall 
not be more severe than is necessary to balance that 
member's receipts and payments of the scarce cur 
rency. The authorisation expires when the Fund for 
mally declares the currency to be no longer scarce. 

Although the United States dollar has been greatly 
in demand by other countries it has not been declared 
scarce. It is doubtful whether such action would 
have been justified because the Fund itself is not short 
of dollars, having conserved its own dollar resources 
while Marshall Aid and other dollar loans have been 
available, and because members with a dollar problem 
are already discriminating against the dollar under 
the terms of the transitional period provisions. 


(To be continued.) 





Trading Banks’ Advances 
ADJUSTMENT FOR SEASONAL VARIATION 


THE LEVEL OF TRADING BANK ADVANCES (including dis- 
counts) is one of the important indicators of the cur- 
rent financial position. However, the more significant 
movements of the series are partly obscured by seasonal 
factors which, of course, vary from month to month. 
For example, the figures always show a pronounced 
upward movement in March. Seasonal fluctuations 
in the other months are smaller but still significant 
in a study of changes in the figures. 

In order to remove the effect of purely seasonal 
factors and so to reveal the underlying movements in 


bank advances and discounts, an “adjustment factor” 
has been worked out for each of the twelve months of 
the year. 

The adjustment factors are applied to the monthly 
average of the figure of advances plus discounts shown 
in the weekly banking returns and not to that in the 
monthly return, which relates only to the last Wednes- 
day in the month. The latter figure varies not only 
with the month of the year but also according to the 
day of the month. Advances and discounts are usually 
high in the first week of any month but decline after 





seep at 


hte crit DTD Ree 





the 20th day as accounts are paid and then rise again 


towards the end of the month. If the monthly return 
falls on a Wednesday near the 24th, the figures are 
likely to be lower than if the Wednesday happens to 
The monthly aver 


ige of the weekly figures is less subject to influences 


he close to the nad of the month 


of this nature, and when divided by the appropriate 
adjustment factor will yield an estimate of the non 
seasonal figure of advances for that month 

I he adjustment factors for the twelve months of 
the year based on the seasonal movement during the 


period 1947-51 are as follows 





January 7 July 967 
February August 965 
March September 976 
April October QR5 
May November 996 
June December 995 











Example: In August actual average advances are 
only 965 or 96.5 per cent of what they would be if no 
seasonal variation occurred It the actual figure tor 
August is, sav, £1759 million the adjusted figure would 
be £175 million divided by 965 £181.53 million 

The small chart opposite illustrates the effect of the 
idjustments in the vear 1949 The larger chart be 
low shows the adjusted series for the first part of 
1952 and the three previous years With the excep 
tion of the period of the waterfront dispute in 1951 
when advances were abnormally expanded the recent 
growth in advances has been fairly steady Since 
March, 1952, however, the rise has been halted 

The seasonal pattern of advances ts due mainly to 
the pastoral basis of the New Zealand economy. Of 
the major groups to which advances are made, farm 


ee 





SEASONALLY ADJUSTED 











3 
MAR N 0 
1949 

ing and the “industries allied to primary production” 
e.g., meat freezing, dairy companies, woolbuyers) fluc 
tuate most but in opposite directions Advances to 
the “industries allied to primary production” are Very 
high in the late summer They more than offset the 
decline in advances to farmers which are relatively 
lower at this time of the year. Advances to manufac 
turing industries, wholesalers and retailers fluctuate 
moderately, their peak levels being in March when 
income tax payments are made. Advances to private 
individuals show little seasonal movement, 

\ substantial part of the increase in advances be 
tween February and March is due to income tax pay 
ments Ihe major part of this rise, 
through increased advances to freezing works, meat 


however, is 


companies, and woolbuyers, which fall considerably 
by June and which by September are at their lowest 
quarterly level 
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Dairy Industry Agreement 


AN AGREEMENT on tluture guaranteed price procedure, 
reached by a joint comntittee representing the Govern 
ment and the New Zealand Daisy Board in consul 
tation with the New Zealand Dairy Products Market 
ing Commussion and endorsed by the Dominion Dairy 
Conference, was approved by Cabinet on loth June 
1952 

It was agreed that, in view of present economic cit 
cumstances and the balances likely to be in the Dairy 
Industry Stabilisation Account at 3lst July, 1952, the 
full proceeds received from the sale of butter and 
cheese up to the end of the 1954-55 season be used for 
the benefit of suppliers and/or dairy companies 

lo provide for the capital requirements of dairy 
factories, loans are to be made available trom the 
Dairy Industry Stabilisation Account. Farmers capi 
tal requirements will receive consideration when the 
guaranteed price for 1952-53 is fixed by the New Zea 
land Dairy Products Marketing Commission. (For 
details of the guaranteed price procedure see “Bulle 
tin” for June, 1951.) 

If in any of the three seasons 1952-53 to 1954-55 it 
is anticipated that receipts for butter and cheese will 
exceed the guaranteed price, the Commission before 
fixing the price is to confer with the Dairy Board on 
how the full estimated returns can be used for the 
benefit of suppliers and dairy companies 

The operation of the entire scheme is to be 
reviewed and new cost standards calculated in March, 
1955, or at any time when it is clear that the balance 
the Dairy Industry Stabilisation Account may fall be 
low £20 million. Thereafter, the guaranteed price 
is not to be less than 95 per cent of that indicated by 
the standards 

If at anv time, and not later than 1960, the Dairy 
Industry Stabilisation Account falls below £10 mil- 
lion, there is to be consultation about an agreement 
to meet the position 


Loans 


The first type of loan available to dairy companics 
under the agreement is a payment to companies on 
the basis of }-pence per Ib. for all butterfat received 
for manutacture into butter and cheese during the 
companies’ 1951-52 financial year. These amounts 
will be written off and will be interest-free provided 
they are used for approved capital expenditure. This 
pay-out, made under Section 22 (2) (b) of the Dairy 
Products Marketing Commission Act, 1947, will in 
volve £1.53 million 

Approved capital expenditure for the purposes of 
such loans is deemed to be: 

(a) Repayment of any existing loan or loans ac 

quired and used for capital purposes. 

(b) ‘The purchase of land or plant or the erection 
of buildings, which are to remain the property 
of the company. 

Any contribution to the capital of organisations 
used by a company in the discharge of its func 
tions. 

(d) Any other capital expenditure approved by the 
Dairy Board and the Commission. 

Payments to the various dairy companies will be 
made by the Commission upon receipt of— 

(a) a certified audited statement of the amount of 
butterfat received for manufacture into butter 


and cheese during the 1951-52. financial vear, 
and 
a certified copy of a resolution of the com 
pany’s Board of Directors to the effect that the 
company agrees that the expenditure is to be 
in accord with the approved capital purposes 
as set out above and that adequate deprecia 
tion will be allowed for any assets acquired 
with loan monies 
The second type of loan carries interest at 3} per 
cent and is available to all dairy companies, including 
factories processing by products These loans are 
granted by the New Zealand Dairy Products Market 
ing Commission at the recommendation of a Dairy 
Industry Loans Application Committee, which com 
prises representatives of both the Board and the Com 
mission 
Some of the conditions covering these loans as set 
out by the Committee are as follows 
1. Loans shall be granted for the rebuilding and 
extension of existing dairy factories, renewal of 
capital equipment, and modernisation of manu 
facturing equipment 
Loan applications will be received only in re 
spect of future capital expenditure 
The term of repayment is normally to be ten 
years, but it may be up to fifteen years in ap 
proved cases. 
The applicant company must be able to provide 
part of the finance required from other sources 
Ihe Committee may request applicant com 
panies to show that they have assured future 
supplies of butterfat sufficient to provide repay 
ment of the loan. 
Security is to be in the form of an order giving 
the Dairy Products Marketing Commission auth 
ority to deduct the necessary payment moneys 
from future purchases of all products acquired 
by the Commission from the company concerned 
It is not anticipated by the Committee that funds 
from the Dairy Industry Stabilisation Account will be 
made available in the meantime for expenditure which 
can (subject to the Reserve Bank's advance control 
policy) be more easily and perhaps more favourably 
financed through the trading banks, or which can be 
obtained as an interest-free loan under the butterfat 
payment scheme as mentioned earlier 


Dairy Industry Stabilisation Account 

It is estimated that there will be a balance of £25.7 
million in the Dairy Industry Stabilisation Account at 
sist July, 1952. At present £19.5 million of the funds 
held in the account are invested in Treasury Bills and 
Government Stock, the balance being represented by 
trading stocks and liquid cash. 

Distribution of the invested funds as at 30th June, 
1952, was as follows:- 

DAIRY INDUSTRY STABILISATION ACCOUNT 

(£N.Z. million) INVESTED FUNDS 





[reasury bills maturing 15.3.53 250 
Government Stock maturing 1.8.54 O45 
15.6.55 4.70 
155.56 4.00 
15.1.57 10 
15.2.58 10 
15861 5.00 
15.7.65 $.00 


19.45 











dn. hasan tli ic AR EIA: ect tea naic is Rabon 





JULY, 1952 


Commodity Prices 


January-April 


No clear trend for world commodity prices was dis 


tinguishable at the close of 1951 During December 
wheat, cotton, jute, sisal, wool and tin prices fell 
while maize and rubber prices maintained their levels 
and = cofte and cocoa prices rose In the first four 
months of 1952 there was a fairly general downward 
price movement, though there had been little real im 
provement in supphes The slower pace of stockpile 
and defence programmes, and the various national 
monetary controls and consumer credit: restrictions 
have assisted the decline Ihe cereals, wheat, maize 

i | 


und ell slightly in price, resulting trom large 


shipments of bread grains in the second halt of 1951 
fair Crop prospects and substantial emergency stocks 
Improving supplies, together with buyers’ resistance 
irs, exerted their influence on 
prices of fats and oils, which fluctuated during the 


ind the shortage of doll 


period and became weaker The two main textil 
materials, cotton and wool, both registered declines 
during the first four months, mainly accounted for b 
the lack of demand tor textil products Raw wool 
ind wool tops receded in price all mid-April, but 
showed an upward tendency at the end of the month 
Cotton prices rallied in early January but the re 
covery was not maintained. Jute, sisal and copra like 
wool and cotton, showed price declines for similar 
reasons. Cotlee prices were relatively stable, though 
they showed a slight downward tendency, despite the 
reduced South American crep. Cocoa and sugar, how 
ever, rose in price—the former as a result of poorer 
crop prospects in West Africa and Brazil 

In the case of zine and lead, the increase in supplies 
in relation to effective demand, together with the re 
duction of premiums on the “grey markets’, began to 
have some effect on the United Kingdom and United 
States “official” prices—which in the latter case had 
been unaltered since October, 1951 Though both 
countries’ zine price remained unchanged during the 
first four months, the United States lead price fell by 
one cent to 18 cents a pound in April while the 
United Kingdom's price fell by £5 to £170 a ton in 
February and by another £7 in March \ contrast 
was provided by the raising of the United Kingdom 
copper price by £4 to £231 a ton in April 

lin prices were weak at the beginning of the year 
rising at the end of January, following the conclusion 
olf the United Kingdom-United States tin agreement 
and afterwards declining ull April. Natural rubber 
(R.S.S.—Spot), also an important sterling area com 
modity, showed a considerable decline from 41d. to 
Sigd. per pound at the end of April. Moreover, th« 
United States fixed official price was reduced in mid 
January by 1} cents to 50} cents a pound compared 
with 66 cents a pound in May, 1951. The price in 
June, 1952 was 38 cents. Slackness of world demand, 
particularly after President Traman’s announcement 
that the United States minimum stockpile limit will 
soon be reached together with the relative cheapness 
of synthetic rubber in that country, have left the 
market weak despite the fact that the United States 
Government has ceased to be the sole buyer for the 


home market and restrictions on consumption have 
been removed 

The Economist's Sensitive Price Index declined dur 
ing the four months from 504.9 on Ist January to 
192.4 at the end of April. While the crops sub-index 
was stable (313.6 against 315.1) the raw materials sub- 
index fell substantially from 812.6 on Ist January to 
769.5 on 29th April (Base: 1935 = 100). 


May-June 


\ change in the markets was visible in May and 
early June Though the Economist's Sensitive Price 
Index continued to decline until the last two weeks 
of June, some commodities, including coffee, maize, 
rye, lard, tallow, cottonseed oil, sugar, copra, cot- 
ton, wool and tin, registered their first rise since 
October, 1951. Downward movements were record 
ed for sisal, jute and wheat, while rubber — 
to 24d. a pound—in many cases below produc 
tion costs—rising to 29d. a pound at the end 
of June. The continuing copper shortage resulted 
in the United Kingdom official price to consumers 
being raised from £231 to £281 a ton, but further re 
ductions were effected in lead and zinc prices. The 
United States lead price was reduced in May by three 
cents to 15 cents a pound rising to 16 cents a pound 
in June, while the United Kingdom price fell in three 
steps by £34 to £129 per ton, rising again to £137. 
Similarly, the United States zinc price fell from 19.5 
cents a pound to 15 cents a pound in June while the 
United Kingdom price was reduced from £190 per 
ton in May to £130 at the end of June. In the United 
States, all domestic controls on lead and practically 
all on zine have been removed. 

The following table summarises the changes which 
have occurred in the world commodity markets in the 
last few months. 


THE ECONOMIST SENSITIVE PRICE INDEX 
(Base: 1935 — 100) 


‘Raw 
Materials 





Total 


tof month Crops 


December $12.7 811.7 503.7 
January $25.7 825.! 518.5 
February $16.8 779 496.8 
March $15.8 772 495.5 
April $15.1 769.5 492.4 
May $14.7 6734 460.4 
June 308.7 697.3 463.9 











Allocation of Materials 

At the peak of the boom the International Materials 
Conference was set up to try to achieve orderly dis- 
tribution of raw materials. It has made considerable 
progress in recent months in the allocation of scarce 
materials, in the methods and “follow-up” of such 
allocation, and in its various studies of production, 
utilisation and substitution. Allocations are. still 
thought to be necessary for copper, nickel, cobalt, 
tungsten and molybdenum, but they have lapsed for 
other commodities. The 1M.C, is now paying more 
attention to the problem of prices and the longer- 
term problems of supply and demand for raw ma- 
terials. 
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In addition, several bilateral agreements have 
recently been concluded for the sharing out of scarce 
materials. In January, the United States agreed to 
send to the United Kingdom in 1952 one million long 
tons of steel and steel-making materials in return for 
a further loan of 33.06 million pounds of aluminium 


and a sale of 20,000 tons of tin. Later in the month, 
the United Kingdom consented to supply the United 
States with 25,000 tons of rubber from its own reserves, 
whale another agreement was réached to resell to the 
United States to replenish her stockpile 53,000 tons of 
Australian and Canadian lead 





Current 


Standard Wage Pronouncement 

In a decision published on 4th July, the Court of 
Arbitration declined an application sponsored by the 
Federation of Labour for a general order increasing 
wages by £2. Ils. 4d. per week or 1/3.4d. per hour, 
but made a standard wage pronouncement under 
which it will increase minimum award rates by up to 
4}d. per hour or between 14/- and 15/- per week. 
The new standard minimum rates will be 5/- per hour 
for skilled workers, 4/5d. to 4/8d. per hour for semi 
skilled, and 4/3}d. per hour for unskilled. The pre 
sent effective minimum wage rates (including the 15 
per cent increase granted in January, 1951) are—skilled 
workers 4/7.775d. per hour; semiskilled 4/0.3d. to 
1/3.462d. per hour; unskilled 3/11.15d. per hour. 
Women’s rates will be increased by approximately 10 
per week over the ruling standard rates, and the rates 
for juniors will be adjusted proportionately. 

The increases in the standard minimum rates are 
not automatically applied. The Court will now adjust 
all awards and industrial agreements to these levels 
taking into account any increases in individual awards 
which have been agreed to since the last standard 
wage pronouncement. (In many awards increases of 
11/6d. per week or more have been negotiated during 
the last 18 months.) All amendments made to give 
effect to the new pronouncement will operate from Ist 
September, 1952. 


United Kingdom Gold and Dollar Reserves 

At the end of June, 1952, the United Kingdom's 
gold and dollar reserves amounted to $1,685 million, 
having declined by $15 million in the quarter, com 
pared with $934 million in the last quarter of 1951 
and $635 million in the first quarter of 1952. Gold 
payments to the European Payments Union were 
$143 million, compared with $219 million in the first 
quarter. During the second quarter, $202 million of 
defence aid under the Mutual Security Act was re 
ceived from the United States, compared with $9 mil- 
lion in the first quarter. 


Capital Issues Control 

Approvals of capital issues given under the Finance 
Emergency Regulations 1940 (No. 2) during the sec- 
ond quarter 1952 are shown in the following table, 
with earlier figures for comparison. 


TOTAL APPROVALS 





Increases Mortgages 
& Allot- & Deben Total 
ments tures 


(£000) (£000) 
10,709 9,980 28,126 


Registra- 
tions 


2556 2,646 6,148 
2,732 2,242 6,239 











Notes 


Although the total amount approved in the second 
quarter is slightly higher than in the first quarter, the 
amount of new finance involved is less, being £4.06 
million compared with £4.33 million. Comparable 
figures for earlier periods are not availabl During 
the second quarter, forty-three applications for issues 
totalling £2.03 million were declined or deferred. The 
demand for funds (£8.27 million) was therefore much 
higher than in the first quarter when virtually all 
applications were approved. The larger total of apph 
cations can probably be explained partly by the fact 
that companies are seeking consent to issues at an 
earlier stage now that the control has been tightened, 
and partly by the continued tightness of bank credit 

The Capital Issues Committee did not hold its first 
meeting until [8th April, and some £0.7 million was 
approved before that date for the second quarter. In 
the early stages, the Committee approved some appli 
cations, where the company had definite prior com 
mitments, which would not be approved at a later 
stage. 


Retail Sales 

During May retail sales of commodities covered by 
the Reserve Bank survey in the Wellington area were 
a little below the high levels of a year earlier. Although 
they have steadily increased since January, this is 
partly a seasonal movement. 


SALES, 1952 
(Percentage changes in value compared with the same month 
of previous year) 





COMMODITY GROUP Feb Mar Apr May 


Men's and Boys Wear _ 
Women s, Girls’ & Infants’ 
Wear 
Household Drapery 
Footwear 
Furniture & Furnishings 
Household Appliances 
Radios 


All Groups 











STOCKS, 1952 
(Percentage changes in value compared with the same month 
of previous year) 





COMMODITY GROUP Feb Mar Apr May 


Men's and Boys’ Wear 
Women’s, Girls’ & Infants’ 
Wear : 13 
Household Drapery 5 92 
Footwear a. 5 
Furniture & Furnishings 
Household Appliances a3 
Radios + 


+ 2 r 4 


All Groups + + 20 24.4 2 











* Reports do not so far constitute an adequate sample, but are 
included in the “All Groups” figure. p Provisional. 





I—-RESERVE BANK OF NEW ZEALAND 


{NZ thousands Liabilities and Assets 





LIABILITIES ASSETS 


Demand Liabilities Advances to State 


Market'¢ 


t) 


5,378 
6,829 


6.495 | 
6,235 
HO19 


50,040 6.019 


50,000 6.019 
52.986 6.019 
50.000 6.019 


019 
6.019 
6,019 


6,01 


te 
51,587 


50.006 





previously £Stg.10¢ 


RESERVE BANK'S ASSETS 


(NZ {NZ 


Pon 











80 50 


NET OVERSEAS ASSETS ADVANCES TO STATE 














INVESTMENTS IN NEW ZEALAND ADVANCES TO 


MARKETING 
ORGANISATIONS 
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1948 1949 1950 1951 1952 1948 1949 1950 1951 1952 
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II—~TRADING BANKS 
£N.Z. thousands Liabilities and Assets 


} 





; LIABILITIES (in New Zealand) . 
Average of ASSETS Unexercised 


4 
] 


Monthly ~ 


Overdraft 
Figures 


r Bankers + O'sea Secur : — Authorities 
Other t : " 


1945 ‘ 31.634 131,470 : 29,335 : 51,618 40,274 
1946 117,071 34,414 | 151,485 4 12.541 26,168 29% 58,342 45,041 
1947 128.115 37.870 165.984 13.295 20,913 l 76,247 46,669 
1948% 138,211 10,403 178.614 13,464 16.953 86,470 50,650 
1949 150,699 39.016 189,715 14,526 12,856 31. 81,981 57,686 
1950 167.526 39,787 | 207,313 17,362 11,730 1.6 94.065 64,178 


1951 196,663 1 39,815 | 256,068 27,276 11,716 . 133,079 72.230 
Last Wednes 
day in Month 


x 


1951—June 211,864 18,039 39,449 269 353 86,492 39,492 11 
July 205.822 21.356 «= 38.659 | (265,837 87 506 10.059 7 
Aug 187,780 25.934 39,199 | 252,913 93,920 23,712 11 
Sept 194,575 29,962 39,781 264,317 97,276 18.802 11 
Oct 188.055 30,736 41.093 259. 884 91.572 14.108 11. 
Nov. 186,477 31.726 40.364 258,567 85,554 13,401 1] 


Dec 190,265 32,088 40,125 262,478 70,941 15,680 11, 


76425 
78.433 
73,216 
70,061 
67 347 
68,482 

65,282 


Jan t, 31,752 39,398 266,294 77,901 19.868 11 1.446 67 294 
Feb 97 21 30,756 39, 382 267.354 68,360 22,694 11 1,432 166,164 66,883 
Mar ; l 30,207 $7,730 267 838 38,4605 22,101 11 1,405 187,259 64,192 
Apr 2] 29.446 39,09] 260.670 46.018 17.796 11, 1.389 186,623 63,755 
May 34) 29,062 39,013 261,557 53,922 18,213 11, 1,379 179, 862 69 937 
June 2,186 | 28,672 38,573 259,430 56,753 19,526 11 1,376 173,056 68,825 


tN 
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* Bankers’ Cash includes Notes and Coin, and Balances at Reserve Bank 3 See text pages 19 and 67 of February and Ma 19 issues respectively 


% On and after 20th August, 1948 verseas assets and liabilities converted to NZ currency at rate, £Stg.100 £N.Z.100; previously £Stg 100 £NZ124 


TRADING BANKS’ ASSETS 


{N.Z. NZ 
BANKERS’ CASH ‘eRe ADVANCES AND DISCOUNTS 
100 200 











75 1$0 
$0 100 
25, 50 








0 0 


NET OVERSEAS ASSETS SECURITIES 
40 40 








a 
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III~FOREIGN EXCHANGE JULY, 1952 
Net Overseas Assets* 
+ 1951 1952 


Trading Total erve Trading Reserve Trading 
Bank Banks —— ' Banks Total Bank Banks 


64,809 16,862 16,498 63,360 58,41, 32,482 90,895 58,490 19,868 
69,865 49,179 18,125 67,304 5, 34,053 99,251 56,670 22,694 
74,975 $07 20,100 74,175 25 31,504 99,758 56,662 22,101 
77,72 SK 362 23,924 82,285 r 30,000 102,410 57,035 17,796 
82,250 65.007 23,634 89,241 04 34,018 114,428 58,898 18,213 
79,987 68.411 18,605 87,016 83,82 39,492 123,316 55,062 19,526 
78,037 67 340 16,169 83,509 40,059 123,513 
71,747 66009 12,302 78,402 94,150 23,712 117,862 
65,998 7,63 13,374 71,009 91,914 18,802 110,716 
62,165 54.916 13,927 68,8453 83,855 14,108 97,963 
60,102 $3,871 9.670 63,541 72,947 13,401 86,347 
59,7384 50.9714 22,01 3+ 72,984+ 66,123+ 15.680t 81,803+ 


. y the New Zealand banking system in respect of New Zealand business, less overseas ‘liabilities. The Reserve Bank 
st g exchange as vn y, but als yther foreign exchange holdings and overseas investments. f Last Wednesday before Christmas 


IV—COMMODITY PRICES 
WOO! RUBBER COTTON COPPER ZINC LEAD TIN JUTE WHEAT 





" 








D “Economist’ 
Spot Spot 2/3 Near Sensitive 


month | Price Index 
j 


New York) (London) ¢ and f (Chicago) 


(Dundee) 
£ per ton 

11.5 600.8 129 
16 811.5 110 
17 1,302. 120 
17 1,237. 193 
17 912. 220 
17 962 145 
19 906 167 
19 1,002.! 164 
19 977.5 150 
19 960.0 130 
18 965.3 129 
15 971.5 125 A ! 
16 970.5 ‘ | 463.9 


15 
17 
17 
17 
17 
17 
19 
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5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
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COMMODITY PRICES* 


ECONOMIST” SENSITIVE PRICE INDEX —BASE: 1935-100 
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RAW MATERIALS 


| 
ALL GROUPS| 
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nth prices. Mid- month prices im June, 1950 (prior to outbreak of Korean war) 
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V-—TAXATION IN NEW ZEALAND 


Year ended 3lst March 


(£N.Z. thousands) Source: Census and Statistics Department 





1945 1950 1951 1952 


GOVERNMENT TAXATION— 
CONSOLIDATED FUND 

Customs Revenue 10,650 11,260 24,391 19,111 21,475 2,600 
Beer Duty 1,077 3,609} 4,404 4,555 4,822 5,274 
Sales Tax 3,556 13,603! 15,946 14,105 14,785 21,811 
Film Hire Tax 86 128 111 108 113 113 
Motor Vehicles Taxation 3,060 1,930 3,544 3.614 3,640 4,575 
Death Duties 1,818 5,061} 5,666 6,032 5,714 8,117 
Duty on Instruments 394 438 580 531 597 1,437 
Racing Taxation 661 1,096 2,198 2,104 2,268 2,628 
Amusement Tax 93 156 221 244 257 309 
Other Stamps Taxation 444 592 717 714 732 834 
Land Tax 1,058 953 854 916 967 1,138 
Income Tax 9 303 34,248} 36,633 49,008 48,483 78,102 
National Security Tax 20,527} 772 
Miscellaneous 106 822 62 20 — -- ~- 


Total 32,306 94,422 96,099 101,062 103,853 122,181 156,937 


Social Security Funp 54924 14,260 26,177 29,379 31,703 35,766 43,613 
TOTAL GOVERNMENT TAXATION 37,798 108,682; 122,276 130,440 135,556 157,947 200,550 
LOCAL AUTHORITY TAXATION 7,731 8,539 10,714 11,816 12,773 13,5005 


TOTAL TAXATION 45,529 117,220¢ 132,990 142,256 148,329 171,447 





t Employment promotion taxation tIncluding taxation credited to War Expenses Account § Provisional 





TAXATION IN NEW ZEALAND* 


YEAR ENDED 3st MARCH 





PER CENT OF NATIONAL INCOME -]| F PER HEAD OF POPULATION 














i 1 { = } 1 } j { 4 
1940 1941 1942 1943 1944 1945 1946 1947 1948 19491950 1951 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 195) 














* Local Authority and Government taxation combined 





VI—~WOOL TRADE 
Sales in Main Centres (Ex; luding J.O. Stock Wool)* 


JULY, 1952 


Source: N.Z. Woolbrohers’ Association 





Centre 


Auckland 


Christchure} 


Dunedin 


Invercargill 


Timaru 


Wanganui 


Wellington 


All Centrest 


Quantity 
Ib. 000 


1,363 
10,334 
18.663 
10.429 

5,814 


43,602 


10.846 
37,147 


eel 


1.222 
994] 
10,321 


4,909 


28,839 


2,471 
13.826 
15.070 
14,770 


,OS4 


51821 


R25 
10,574 
6.883 
18,278 
1.935 
10.758 
10,567 
10.663 
3.433 
37,356 


2,172 
10.767 
14,707 
10,80] 

6440 


14,887 
298,305 


1949-50 BALES 


Value 
£000 


()? 
140)? 
2 638 
1471 
; 4i 


955 
6,558 


09 
1,750 

173 
1 806 


D346 


6,054 
RS 
434 


] YRD 


2033 


6,532 
SO 
24 
O56 
239 
4,600 


174 
1,968 
Hib, 


173 


4 

{ 
4 
ass 


»,092 


154 
1,476 
2,100 
1,701 
1,169 
6,600 

47,268 


Av. Price 
d. per ib 


16.25 
32.56 
40.42 
33.86 
39.43 


36.09 


16.83 
43.04 
46 33 
46.43 
48.93 


44.69 
15.40 
40.40 
45.16 
44.99 
42.20 
15.80 
39.20 
38.5) 
40.44 
38.28 


16.87 
34.16 
38.70 
35.30 
41.56 


36.19 


16.76 
46.13 
44.34 


44.33 
5.65 
31.94 
34 4] 
32.95 
38.82 


32.71 


17.03 
32.90 
34.27 
37.79 
43.56 


35.29 
38.03 





Quantity 
Ib. 000 


10,309 
& 895 


50,613 


2,294 
17156 
Od 
15.335 
3,776 
7 3" 
4 OO4 


51,199 


A) 
9 805 


\ 
4 ,O¢ 


18,403 
? 370 


8/760 


41,838 
294,943 


950-51 


Value 
£000 


—— NSP 
NNR SWS 
’ c 


15,452 


$30 
5.669 
8,323 
1,317 


15,739 
396 
6,285 
5.959 
1,613 
14,253 
309 
4,214 
§,912 
1,498 


11,934 


480 
5,055 
8.25% 
2,469 


1,352 
17,614 


210 
$196 


1,509 


5,915 
471 
3,482 
5,537 
2,054 
13 
11,556 


548 
4,147 
7,741 
1,788 
1,114 


15,338 
107,895 


SALES 


| 


Av. Price 
d. per ib 


50.36 
96.23 
115.56 
37.09 
53.66 


82.61 


55.28 
107.24 
145.55 

37.08 


102.64 
53.40 


105.2 
V9.4 


143.47 
38.42 
94.62 
54.62 
100.62 
137.65 
40,43 


93.56 


50.26 
99.79 
129.25 
43.01 
42.49 


82.57 


54.80 


102.71 


47.16 


77.14 | 


47.72 
95.21 
107.96 
44.9] 
30.57 
80.32 


50.97 
99.80 
126.51 
47.14 
48.64 


87.99 
87.80 


1951.52 SALES 


Quantity 
Ib.000 | 


1,86] 
8,340 
15,451 
10,329 
11,832 


47,813 


41,024 
l 765 
14,676 
11,313 
10,666 
38,421 
2,078 
9,392 
10,995 
10,453 
2,918 


54,239 


1,400 
9 528 
9 148 


20,076 
2,182 
6,414 

10,988 

10,652 


6, ] 56 
36,390 


2,662 
&,490 
15,831 
9 750 


8,122 
44,855 
315,737 





| 
| 
| 


Value 
£000 


280 
1.793 
2.662 
1,523 
1,389 


7,646 


139 
2,763 
3,069 
1,453 


7,423 

203 
3,105 
2,130 
1,259 
6,696 

304 
1,933 
1,791 
1,098 


5,126 


$29 
2,906 
IR Dre 
2.128 
SO4 


9,095 

244 
2,082 
1,171 


7,388 


“52,749 


a 
| 


Av. Price 
d. per ib 


36.05 
51.59 
41.35 
35.39 
28.17 


38,38 


21.39 
51.50 
48.27 
30.77 


43.43 


27.56 
50.77 
45.20 
28.30 
41.83 
35.13 
49.40 
39.10 
25.20 


37.37 


33.00 
49.54 
44.17 
33.05 
30.99 


40.25 


41.85 
52.44 
30.71 


41.80 
28.24 
50.37 
44.26 
34.25 
28.44 


38.77 


42.60 
46.12 
44.05 
31.12 
32.9) 
39.53 _ 
40.10 





sol only, excluding slipe and 


scoured wool 


Includes small centres not listed 
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VII-RETAIL PRICE INDEX NUMBERS 


1. New Zealand Consumers’ Price Index 
Base: Weighted Average twenty-one towns, first quarter, 1949 — 1000 Source. Census and Statistics Department 





Food 
Miscel- All 
laneous , Groups 


Other Fuel and 


Housing | Lighting Clothing | Footwear 


Month | Fruits 
Meat and . : Other 
Fish Vegetables Foods 


and Eggs 


All Food 


1950—Oct. | 1197 1122 2: 1200 ) 1204 
Nov. 1209 1039 : 1186 |} 1021 1210 1063 
Dec. | 1211 1132 . 1210 1210 


1951—Jan. | 1213 1117 |, 1208) ) 1211 
Feb 1230 1050 5 1198 |$ 1039 |} 1072 1211 1088 
Mar.| 1252 1048 1206 1214 
Apr. | 1285 1130 1243 1229 
May | 1291 1159 1262 $ 1039 1072-1238 =| $1175 
June | 1308 1242 1288 || ] 1244 
July 1329 1265 : 1301 | 1276 


Aug. | 1424 1269 . 1327 1065 1072 1277 1228 
Sept. 1442 1365 268 1330 1233 
Oct. | 1466 1400 265 1343 
Nov.| 1512 1489 27: 1380 
Dec. | 1511 1645 1422 
1952-—Jan. 1507 1515 2 1393 |) 
Feb. 1515 1401 1294 1371 |} 
Mar. $ 1320 1299 1356} 1257 
Apr. | 153 1425 1319 1395) 1270 ) 
{ { 
J 


1231 


+ 1072 1228 
1229 
} 


1065 


1245 


1098 1165 1254 1338 


May | 1457 1325 1408 1098 =} :1165 1272 1267 1363 


June ’ 1569 1329 1436 } 1274 


Nee Sy a ey aT 
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2. Retail Prices in New Zealand, United Kingdom, United States of America, Canada, Australia, 
South Africa, and India. 


Base; 1948 — 100 Source: International Monetary Fund 





Calendar Year New Zealand United Kingdom U.S.A Canada Australia South Africa India* 


1939 75 59 58 65 71 68 35 
1941 82 75 61 72 78 73 41 
1945 89 86 75 77 87 78 
1946 90 87 81 80 88 85 
1947 93 92 93 88 92 f 92 
1948 100 100 100 100 100 100 
1949 102 103 99 104 109 101 
1950 107 106 100 107 120 105 
1951 115 108 119 146 109 
Monthly ; 

1950—Oct. 106 102 110 105 

Nov. 107 103 110 103 

Dec. 107 104 110 2 102 


1951—Jan. 108 106 111 105 
Feb. 109 107 113 106 
Mar. ... 110 107 116 2 110 
Apr. 112 107 117 111 
ay 115 108 117 2 111 
June 116 108 119 111 
July 117 108 121 110 
Aug. 118 108 122 108 
Sept. 119 109 122 107 
Oct. 119 109 123 110 
Nov. 5 119 110 123 58 110 
Dec. 120 110 123 109 
1952—Jan. 122 110 124 109 
| Ae 123 109 103 
Apr. 125 110 114 
May 110 
June 





* Index for Bombay 





VIII-POPULATION AND MIGRATION 
i. Population and Vital Statistics 


Source: Census and Statistics Department 


Annual Death Rate per 
1000 of Mean Population 





Annual Birth Rate per 


Increase of 
1000 of Mean Population 


Mean Population for Year Population 


Year Ended 


Jist Dee 


1926 
1936 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 


Excluding 
aoris 


1,351,901 
1,492,344 
1,538,651 
1,556,318 
1,593,898 
1,657,851 
1,693,168 
l 7260 839 
1,761,204 
1,795 830 
1,831,058 


Maoris 


61,842 
82,887 
98,255 
100,835 
99 460 
103,716 
106,333 
109,255 
111,814 
114,683 


118,306 


Total 


1,413,743 
1,575,231 
1,635,635 
1,655,795 
1,694,641 
1,759,526 
1,798,262 
1,834,655 
1,871,748 
1,909,092 
1,947,529 


Maoris as % 


of Total 


4.37 
5.26 
6.01 

6.09 
5.87 
5.89 
5.91 

5.96 
5.97 
6.01 

6.07 


uropear 


21.06 
16.64 
19.70 
21.59 
23.22 
25.26 
26.47 
25.59 
24.98 
24.67 
24.39 


Maori 


24.84 
43.79 
45.78 
45.32 
46.10 
56.81 

47.46 
45.97 
44.48 
45.07 


44.97 


Total 


21.23 
18.07 
21.25 
23.01 


24.58 | 


27.08 
27.70 
26.79 
26.13 
25.88 
25.62 


European 


8.74 
8.75 
10.04 
9.87 
10.07 
971 
g 39 
916 
9.09 
9.31 


9.56 


Maori 


14.86 
19.33 
17.27 
16.95 
16.23 
16.00 
14.63 
13.66 
14.17 
12.09 
11.37 


Total 


9.01 
9.31 
10.47 
10.30 
10.44 
10.07 
9.70 
9.42 
9.39 
9,47 
9.67 


Natural 
Rate * 
12.22 
8.77 
10.78 
12.71 
14.14 
17.01 
18.00 
17.37 
16.74 
16.4] 
15.95 


Net 
Reproduce 
tion Ratet 


0.970 
1.077 
1.207 
1.321 
1.473 
1.567 
1.537 
1.511 
1 c27 


29 


+ 
+ 





t Excludes Maoris 


* Excess of births over deaths per 1000 of total mean population 
Based on female population of child-bearing age and current birth and death rates. 


t Provisiona 
A rate of 1.000 indicates population is just reproducing itself 


2. Migration and Other Arrivals and Departures 





Origin and Destination of Permanent Migration 


Other 
British 
Countries 


Other Arrivals and Departures { 
Year Ended Total 
Jist March 


Movement * 


Other 
Foreign 
Countries 


United 
Kingdom 


New 
Zealanders 


Australia USA Through 


‘assengers 


Visitors f Crews 


Arrivals in 


N.Z.: 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 


78 
615 
2,001 
4,863 
6.300 
7,144 
10,128 
9,675 
11,454 


357 

666 
1,281 
1,746 
1,429 
1,279 
2,478 
2,830 
3,260 


295 
255 
328 

43 
368 


748 
1,704 
4,645 
8,106 
9,648 

11,387 


17,701 
18,234 
24,922 


— 75 
150 
— 385 


— 95 
— 506 
— 735 
— 725 


24 
28 
128 
19 


1,421 

- '§51 
— 
445 


50 
287 
1,136 
1,107 
1,075 


— 171 
mn oe 
44 
180 
40 


— 27 


642 
2,367 
2,887 
7,478 


— 731 
— 688 
10 
2,055 
3,879 
4,708 
10,815 
10,446 
17,622 


1,171 
1,863 
3,404 
7,947 
11,988 
12,840 
18,463 
19,976 
20,426 


397 

595 

801 
1,082 
1,263 
— 726 
—1,645 
—1,395 


— 665 


1,828 
3,640 
5,260 
9,193 
11,477 
11,719 
14,716 
16,434 
17,150 


441 
1,111 
1,532 

211 

583 

199 
—1,290 
—1,529 
—1,293 


33,845 
29,686 
36,037 
31,698 
34,176 
36,695 
47 499 
47,263 
49 561 


33,307 
30,615 
33,784 
32,031 
33,319 
36,849 
45,958 
46,411 
49,746 


538 

— 929 
2,253 
333 
857 
154 
1,541 
852 
185 


1,812 

576 
3.071 
5,742 
5.136 
3,073 
2,489 
2,923 


2,744 


39,404 
37,469 
52,417 
62,798 
72,456 
75,714 
100,868 
104,830 
114,803 


38,759 
37,380 
47,821 
60,093 
65,845 
71,687 
91,447 
96,456 
99,324 


645 
89 
4,596 
2,795 
6,613 
4,027 
9,421 
8,374 
15,479 





* Includes small numbers of unspecified 


t Tourists, on business, evacuees, ete. 


% Excluding military personnel. 
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